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corr« id last year. Hank
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ling ftve weeks

year. These figures indicate lesa
S during October than during

particularly in Sydney,
our weeks ended October

'. clearings in Melbourne
were £4S,0i rid in Sydney £8 '.
000,0

>ned business activity is
>' need by decreasing bank
tnpanied by a gradual shrink¬

age- in checking and savings deposits.
a January 1 to November 7, 1921,

bank clearings in Melbourne totaled
£521,000.000 and in Sydney £607,000,000.
compared with £624.000.000 and £6flB,-

000, respectively, for the same
period of 1920. In using these figures
for a '."¦ tri .'¦. of the hi 'iness »C
tivit; .¦ r ¦. ear il is

to consider the change in
levels as indicated by the corn-
index numbers given above.
Bank of Queensland has merged

ional Bank of Australia,
but the details of the merger have not
b< v n announced. i

Australian Wheat Pool
There has beet: a ¡.treat deal of dis-

the wheat pool
should be continued another year,

F of the control
rig the last, year or along linea

tion was
made an important political issue in

th wheat growers
were given an opportunity to express
their opinions through a preferential

lot. The latest decision is that the
Australian (Commonwealth) Wheat
Board, which has handled all the ex¬

port wheat of all the states, shall ter¬
minate its operations at the end of
December and that open selling of
wheat will be resumed at the begin-
- ng of January, except in West
Australia, which will continue a sepa¬
rate state wheat board, with the prob-

the present selling price
for domestic consumption of 9 shil¬
lings a bushel will be guaranteed to
the growers of that state.
As West Australia is so primarily

agricultura!, and as wheat is one of
the most prominent of Australian ex¬
port commodities, it is difficult to see
any great benefit which can accrue to
the farmers of West Australia from
such a program, particularly when the
other states of the Commonwealth,

i normally produce nearly 90 per
cent of Australia's wheat, resume open

too, exported wheat has
to meet the considerably lower world
price, as is shown by the fact that the
Wheat Board was selling wheat for
export to the Orient, and South Africa
at 6 shillings 10 pence a bushel during
September.

Situation of Meat Trade Acute
The depression in the meat trade is

acule. Accumulated meat stocks
are vast, and practically all the pack¬
ing houses are still closed. A depu-

mting all the grazing and
it packing interests in the Common-
th advised the acting Prime Min-

lí unless the Commonwealth
Government Line took the lead in re-

its on refrigerated car-
the meat industry could hot

revived, al eging that since 1914 freight
s on beef had increased 238 per

cent; on mutton, 230 per cent, and on
i>, 220 pet cent. Although the de-

n and for shipping space continues dull,
leat, charter rates remain

t the same as they were last
moni .

Building construction continues
subnormal, mainly owing to the

cost of build.ng materials, the
of which average

230 per cent of-the 1914 average.
The Melbourne harbor authorities pro-

irection of piers, the esti¬
mated cost of which will be £492,000,

Japanese Outlook
Gains as Exports
Continue Higher'

Import« Remain Stationary'
and Stn ings Increase, but
Poor Rice Crop Necessi¬
tates Purchase of Wheat!
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The cocoon cron
undoubi vital, tor, al¬

ls now selling iibow- the
im price.-; established by the

silk control, the previous inability to
,. reduction in this year's

crop wl or: tocks of raw silk on hand
were still embarrassingly large had
cauar-d considerable concern to T' -¦.

interests which were backing the silk
pool. !

Demand for American Lumber.
General building and construction

has 'turned to normal, and there has
..optional activity in the con¬

struction of houses and of municipal
undertakings, This activity is duo
partly delayed construction on ac-

F previous high costs and the
financial crisis of last year, partly to
reconstruction of anas recently devas¬
tated by tires, and partly to rebuilding
in connection with the program of

g various streets in the larger
cities riHCessary as traffic arteries,

loo narrow for automobile
traffic Tiic building of homes has re¬

sulted in h' rtations of Ameri¬
can lumber, particularly of the host

;. of Douglas lir, Port Oxford
.¡id other West Coast species.

In Japanese houses the woodwork is
practically all exposed, not even being
covered with paint or varnish, and the
Japnrirse, therefore, prize the clear,
straight-gTained woods for the stud-

ing, panela und wainscoting,
and such v. ood is absolutely essential
for the delicate latticework of the
shoji, the sliding doors covered only
on one side with paper. The demand
for American lumber has b-vn in¬
creased by the fact that the increased
wage scale in Japan, the more primi¬
tive methods of lumbering, and the ex-

istion of more accessible stands in
bined with the cheap

trains-Pacific freight rates, have made
American lumber chraper than the tia
tive product. Th».-construction of mod
em typed of building h: eated
h demand far the poorer grades t f
lumber for concealed work and tor
forms for concrete- construction, and
has been Inr.^rly responsible for the
HCtivity m the steel market during the

two months. The stock« of steel
on hand have been materially reduced,

[while the demand seems to be increas-
in*.

Warehouse Stocka Decline
has been ax gradual reduction in

the '.»lue of warehouse stocks, but, of
ciarle, the quantities have not dimin¬
ished in the same ratio. Stocks of

on yarn have boon increasing of
in «ipitc of this it has been

decided to discontinue the voluntary
;iit of the production of cotton

yarn, which has been in effect these
and to resume normal

n on December 15.
annual budget of Japan

s u reduction from the budget
posed for last year, but the only rc-

duction so far announced is in connec-
tion with the navy appropriations. The

eminent has approved a bond issue
amounting to 55,coo.000 yen for the
purpi se of refunding the previous

aralry the tragic death of Pro-
t Kara catne as an unexpected blow
the .Fapariese, but as Premier Taka-

fciy announced that there
would be no change in the policies oí

government with a change in Pre«
I F this sad

nt will have an appreciable effect
upon foreign trace.

What Things Cost
Quotations arc cash prices in primary markets.

Commodity «nil unir. Vester-
«tay

FOODS.
Wheat (No. 2 hard) bu.
Corn (No. 2 yellow) bo.
Ont» (No. 2 while) bu .

Flour («prinsr pat.) bbt.
Reef (family) bbl. 15.50
fork (mou») bbl. 25.25
Sii(r.-.r (srntitilated) lb. .

toffee (No. ; Rio) lb. .

Butter (creamery, flrat) lb. .

I'.gi:* < f re*th, first) dof.. .

TEXTILES.
Cotton imultlling upland) ib.
Print cloth (SMn. 84x60).
»ilk (,¦»*, No. 1 Sin.) lb.
Wool (thic ¡Montano neouTcd) Ib.

METALfl-
81Pfl billets i I'll («burgh i ton....
Iron (No. 2 fdry., Phila.) ton...
1 pad (»pot) lb.
Copper (spat) Ib.
Tin (Straits) lb.

RUBBER, HIOKS. ETC.-.

46
00

.08-14
7.80
.90

29.00
'

20.34
.047
.14
¦nil'4

Previous
day

$1.25i j

,47</a
7.00
15.50
24.50

.05

.09A
.39® .4 H
.52® .55

.188

.08%
7.80
.90

29.00
20.34

.043
.14
.32»la

Rubber (rib-;imoked »beet») lb........ JJO'/aHides (calfskins, city) 9 to 12 lbs. ? fitlriit
.20 F,

_ 60(0)2.65 2.60tto.il (furnace) ton. 13.05" 13.0?Cruda oil (Penn.) bbl. 4 00 4 qq

Rich.

$1.16
.86'/a
.50

4,90
7.30

20.50
.0495
.13%
.38
.60

.1450

.05' à
4.20
.60

28.50
18.50
.04%

t -17=4
.51

1.10
2.70
5.65
2.50

Ranee
Low.

»0,851/4
,56
.37

4.30
s.ao

«920 Ranee
dish. Lou.

1921 Rar.je
Hitfh. Loy

.0413
03F,

.0413

.04*b
3.45
.4,

CO.00
15.00

.04

.14P

.36?a

.76
2.50
5.00
2.05

$3.50
2.313.1
l.JO'/a

16.25
28.00
47.00

.23

.13%

.89

.43%

.26
17,43
2.00

65.00
53.50

.09'/a

.19¡/a

.65'4

.541 ¡
10.50
16.75
6.10

51.79
.94'
60

9,00
20,00
29.50

.OS

.06V

.61',

.421

.07'/j
5.00
.d0

43.00
33.00

11.

,12'/a
.32

,15"/a
2.10
14.60
6.CO

$1.46'/'s
xsm

10.60
29 00

.osi ;

.09

43. in)
33.25

.06 1

.t3'/2

.391/2

.22
2.75
13.05
5.75

$1.081/
.61;,
.44

r jo
POO
24.00

.052
,05Sf|
.29
23/a
.1085
06'. a

3.50
80

Day's Dealings íu Bonds
The Market

Traders ore looking forward to rather
a dull week in the bond market. The
volume of new financing will probablybe influenced by the desire to givethe market some relief from the pres¬
sure Of offerings, so as to preparo the
way for the business in prospect after

y 1. Trieos in all divisions of
ed off last week, the

situation on Saturday showing no par¬ticular change. Trading was extremelydull.
Transactions

Liberty
do lot 41*8,
do 2d 4%s
do 3d 4%s,
do 4th I Vis, 1938

i %s, 1923.
do 3 .'.; 8, 1923....

1941
1947.
1942.
1928.

.521 1,000
lu.non
408,000

. 146.000
461,000
437,000
277,000

3.85
4.68
4.55
4.«7
4.66
4.71
3.71

Quotations
High. Low Last. Chge.
14.41 94.10 " 1.30 20

!)fi .- 96.30 96.52 -;..l-t
96 90 -.10

97 * 0 '¦ 36 16
96.40 96 26 96.40 +.16torj 4 ".- .in».04 ion 00 100.04

do 3%s .100.04 100.00 1'iO.Ul

Liberty 3 Vis..
do 1st 4\4s
do 2d 4 Vis. 91 0
do 3d 4 Un.
do Ai h I Ví

Bid and Asked Quotations
Liberty bonds. Yesterday Friday.

'3.'i-'47... 94.30(g) 94.40 94.00® 04 20
1st 4s, '43-'47.. 96.30® 96.60 96.10® 96.40
2d 4s, '27-*47.. 95.80® 96.94 95.60® 95.90
1st 4%s, '28-'47 96.40® 90.52 96.20® 96.38
:: 4Vis, '27-'42 96.86® 95.94 96.80® 95.86
Id 4%s, 192S 97.34® 97.40 97 20® 07.20
4th Via. 1938. 96.36® 96.40 9 0 21'.-., 96.24
Vic 4%8,*22-'23.100.02@100.04 100 02® 100.06
do 3%s,"22-,23. 100.02®! 1.04 1 :
Pro-war íí;;ups:

23. regr. 1930_101 % ® 10 1% 100% ©101 H
2s, coup, 1930... .10l%@101% l no \® mi 14
4s. res, 1925... .104VÍ ©104% 104',®
4s, coup. 1 925 104 '., © 104 % 1 04 Vi 'w 104%
2s, Pan, c, 1936.100%© 104%©104%
2«, Pan. r, 1936.. 100 Vi © 100%©
îs, Pan, r, 193S. .100% ® 101 Vi 100% ©Hi 14

:. 0
SO
80

©
® 83
© .

© .
HO 9 .

:.¦¦. Pan reg. *0 ©
3s, Pan mup.... so © 8:;
Phil 4s, 1334. 80 ©
Phil 4s. 1935. 80 ©
Phil 4a, 1936. SO ©
¡J of Col 3s, 1965. 93 ©
Foreign Govt. and Municipal Bonds

(Interest to be added)
Bid. Asked.

Argentine Intern 5s, 1945. 70% 77
Belgian 6-yr 6s. 94% So

do 7 ¡s, 1946.103' L04
do Ss, 1945.106 :< 106

Bergen 8s, 1945.106% 107
Berne 8s, 1945.105% 101

84%
104
95V1
96 ¡4

Bordeaux 6s, 1934. 84
Brazil 8s, 1941.103 '.

la 5s 1926. 96
<l.i 5 %s, 1929. S6 .'-
(¡.1 5s, : 9S1. 04 '

Chile 8s, 1941.101 :¦ '¦

1926. 99% 99 '
Chin Gov Hu Kusr By is, 1951. 44% 43
Christiania 8s, 1945.107 108
Copenhagen 5%s, 1944. 86 sou
Cuba Extern 5s, 1944 . M'i 84%do 5b, Series A, 1914. 78%

s, 1949 . 75 76%Denmark 8s, 1845.107 107%do Sa, *. 1946.106 107
.. B 1946.106 107

du 6s. 1942. 94% 94%
L94.1. 94 , 95

do 8s 1945. "" "t 100
Italy 5-yr 6%s. 93% 94ViJapan 4s sterling loan, 1931.. 72% T.'.'-*do 4%s, sterling loan, 1925.. S(i
do 4%s, 2d serir-s. 1925. isti'n ;.«%

Lyons 15-yr %s, 1934. S 4 84%Marseilles 15-yr 6s, 1935. 84 So7«Mexico exter gold 4s, 1954_ 39% 40%
sterling 6s, 1945. 53%Norwa 1940 .108%sland 7s, 1941.107

Rio do Jam Iro Ss. 19 10.10»
San Domingo 5s, 1958. 85%

54%
103%
107%
: ».i Vi
88

San Paulo 8s, 1936.100% 100%139 . 94% 95
Switzerland Ss, 1940.112% 1 2 '..
Tokio 5s. 66% 68-
Uruguay 8«, 194'..102V«Zurich Ss. r.)45. 106% 108United Kingdom 6%s, 1922 .100 lOOVi..'o 5%s, 1929. 99 99',do 5%s, 1927. 95 93

(Sales)
argentine G
.'... 1945

;...

inese r:-<
1951
.45

c of Bergen
1943
_100%

City of Bi rd
194

83%
Copen¬

hagen .. ¦..
1934

1 _86
E Lyons

Gs 1934
7 83%

City of Murs
t'.H 1!
i 83%
I 84

City of Rio
de Janeiro
¿, f 8a 1946
2 ion
1 ;.s
1 too
-100%

2 100 Vi
14 ....100

CitS oí Tokio
5a 1952

'i'.'r',
Danish Con M
s f gold Ss
sor A 1946
4 106

i.i.im Can B %a
notes 1929
10 s'.'.f 96 Vi
18 97%

i ... 19
! 99%
... 19 41
19
4 - 94%
1

1 600,
4

11

94%
" ( %
9 %
9 5
94%
9 4 %

Gov of Switz¬
erland s f
8s 1940
10 ...112%
Jap 1st ser
4%8 1925

1 ....86%
2 87
2 ....' 87%

slip loan 4s
1951

1 '¦''",
500 100%

:: .... 100",
5
1 .... 100%

..100%
Rep oí Cuba

4 Vis 1949
1 76%
1 .76

Ri p L'rug
1946

.102%
10:1
103%

St Of CJU<?»T1S-
l.ind s¡ t 7s
1941
7 ....107%

S of Sao Paulo
3 f Ss 1936
2 -100%
1 _100%
6 .... 101

V K Of Gl Br
i- I 6%S 1922
3 ....100
1929
4 99
7 9'.)i.i

22 99%
1 9 9

1937
1 95%

97

06%
6s 1921
3 .90

Dominican. It
5s 1358
4 ....85%

rreneh Rep
88 1945

2 72%
K of Belgium
Ss 194 1
2 _105%

a f 7%a 1945
'.' .10!
s 1925
1 95

K of Denmark
Ss 1945

. ...108% U S of Brazil
2 ,107% Ra 1945

(Is 104.'. w 1 10 .103%
35 _94% <¦

K of Norway 10 103 Vi
8s 1240 -' 103 -,

1 .109 15 _1»4
4 _109% U ? of Mes
4 ....109% 3:- 1945

....109% to
K it>i Sweden 5 . ... 63 !,
6S 1939 5 .... 53%
% 95 5 53
1 _ 94% 49 1954

Rep of Chile 4 40',
Ss 192« '! 40%
5 _ 99 !" 40%
S .... 99 Vi N V C 4 Vi a
1 .... 99 %, 1900

1941 2 _ 99

lía ¡Uva}, Other Corporations
Adama 12 >

¦is l'.MS
75 9 2d

Ag Ch 4 ..... 24%
s 1941 t 4 24%

99% Atlas Pow
99% 7%s 1931
99 VS

24% Bklyn Ed wen
6s 19.1
S 93

Braden Cop
7s ser D 1940
3 -104%

10 _105
Buff R ft P

103%
.103%

m Cot Oil
3s 19.-.1

r.y '* ft/

in Smelting
5s 1947
10

ioa%. 4%a 195;
Bait ft Ohio 2 90%
Us 1929 ¡Bush Tor con
S 94% 5s 1955

rfg 5s 1905 I 2 81%
1 .... 77% ¡Can Nor ¿%s

1«) :; 194C
S7 "I cvt 4%8 !9:í:¡¡ \ _107%

«. r % .73% G _107%
.: 73% 2 ....107%

1 107 2 ... 74 ¡Can Pac »lob
to! 4s ;9J3 2 'i " '->. 4s W 1
1 87 .10 - 74 i 5 78
;-, B7%] (.-old 4s 1948 10 _ 78

Am W V a fj 19 - 76% B 7S
7« 19S9 5 .... 76 Car Clin & O
2 S3 P L B ft TV 5s 1938

Armour Co j Va 4s 194 1 1 83%
41-s : o::9 2 .... 72% ¡Cent Pac gtd2* 87 PSv 3%8l9í6 4s 1949
A T ft S F 1 .... «S 2 .... 81%
*en 4s 1905 5 35%! 1(> SI %

1 :st>%! T ft C 4a [Cerro de
At C l.-l. ft; 1959 Pasco cvt s f
N 4s 1962 1 -62% Sa 1931
10 ... 76% 1 (13 1 _113 l.t
4 76% 1 62% Chna & O evt

Atl .t C A L!B-:i T of Pa 6s 1946
.4 1 7» 1945 2 S4%

6 32 l ....108% 10 .... 84
Atl FYull Co 1 ....108% 4 %s P.I30
7a tem » f ,Beth Sil rfg 1 - 83
crt . 7» H34' 5a 1942 1 -«i

2 - St 'j SD'AI Bu sit A
gen *' F">" in ste(.| ., i..,., 1941

'.¦P. 1 «7 I 88%82% Intbo-Met Nwn Bell Tel
4 Ha Finn ?n 194!
in _ o i _io«%

1 _ g * Or-W R R &
cits of dep N 4a 1961
2 7% 2 .... 77%

7 10 .... 77%

Chic & Alt
3 tos i seo
7 :i7%

rfg 3a 1949
2 r. 1
D A- Q pen

? I
:¦

oov

11.; Fo R T
rfg 5s 1906& B [1

5a ctfa
¦. i] ¦. 1937

...FF F ",
F new co
1961 'S

.. 6e*% In! Me'r Mar 1'-!
134 I
-SS

Pno Coast
I 9 4 li

:¦¦

G «. ¡:
1942

& V

14 .... 68%, .SS450 _ 69%
C Gi. West 4a
1969
1 _ 61

C M & St P
ovt 6.« ser LI
201 l
9 _ 60%

5a 1937
(j ,...91%

Packard Mot
car 8s torn
1931Iowa'cen^alJA V.::1?,0

1961
1 - .14",

î\an City So
Sa 1950
7 _ 83 »¦"im ña 1930

p. Kelly Spgfd ....105%

Pan-Am P &
Tran "3 1930

1 _ 95%
? 95

;;¦¦¦!) 4 %s 1989
I - 7 *;'k

a 1932
1 ....59%
5 59%
2 60Vi

1 2 '.! '.'. (, 1
20 60 »J

Tiro jfol.l Sal 1 .106
193] sold 6%a
5 ....103
:; _103% ...3031

Lake S
1931

104
103 5a 196Ï

id - 33%
20 - 93%

93%
14 '14
S"n 4%s 1965

10
rfg 4%a 2014 S'? ¦¦'¦-» 1997 S3

4m i9:
n
14 .

I

Too G & C
-,|i. Lehigh Val Chic 6s L943
5B 6a 1928 ...101%

.") i ')i % Philip Rway
on 4 %s 4a 1937

65« 2003 1 ... 41%
-. F' <<; Piert.i! Sa
55% Long 1 5a »9 »5
56 1937 6 .. 100

i .... 77 Pere M.arq
S3 Lou & Naah '" 1956
G8% Ta 1030 - - 89

..106% P°rt Ry l. &
!0 .... 69%; 5 %a ser
11 69% when Issued
6 To 2003

C & Xwri ^.'n 25
5s 19ST 25
1 _100% 40
;> 99%

Chic Rwy 5s

V 5s 1942
1 .... SS

& Rot
Pi'-;, SS 191.-,

:-..,¦. '"
i, . Reading gen

4a 190

1927 1
i G6% :
? _ 67% 10
J . . 66 ¦¦. 10

C R I & P 10
gen 4s 1987
5 PU' ;

rfg 4s 1934

FFF
102 F 81

F,
-, F R I Ark -a L,

102%

102% j
'

,.

iweaÄa I : .'ib::sa5
s 1952 2

; r A !;lr'

Chile Copper
7s 1923 9

F
102%
,102V,

i 0
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Chinese Finances
Upset by Indian
Silver Purchases

Speculation Also Factor in
UnsettlingExchangeRates
and Causing Runs on the
Banks; Situation Worse

PEKING, Nov. 25..The outstanding
feature of the situation in China at
present is the run3 on the Bank o'f
Communication and Bank of China, in
Peking. Tientsin and Shanghai, which
started November 17. In Peking these
banks suspended the redemption of
their notes in excess of $10 Mex. a

person, but continued to pay de]
in silver.

Postoffices, railroads and telegraph
offices, however, continued to accept
the notes as heretofore, and by Novem¬
ber twenty-one commercial concerns

also were accepting part payments in
the notes of these banks, but there is
some question as to whether this ac¬

tion was a purely voluntary effort on

the part of private concerns toward
restoration of confidence.
Under the military regulations

which were promptly imposed the et-

feet of the runs was minimized, and!
by November 21. the tension had been
reduced, though the situation, which
still remains serious, probably will be
long drawn out and the eventual re-
suits are still doubtful.

Fluctuations in Exchange Rate
The financial situation has been

growing worse. The .stock of silver of
the Shanghai banks on November 15
was equivalent to $53,000,000 Me: a
gain of $3,000,000 Mex. sine" October
15, but compares with a stock of $74,-
000,000 Mex. a year previous. The
banks' buying rate for $1 sold had ad¬
vanced from $1.07 .Mex. on October 15
to S1.79 on November 15, but it has
dropped since, for the New York q
tion for silver dollar exchange on
Shanghai increased from :>0.5-! on No¬
vember 16 to $0.561 on November 21.
The speculation conducted through

the newly established stock exchanges
has seriously affected the exchange
and financial situation by mono;.
funds which formerly were available
for trade, and as a result mor."'.- is
tight.

India is reported to have bought
about twice as much silver from China
this year as it. did last year, and the
demand continues. Arrivals of silver
at Shanghai recently have been large-,
but. the metal has been shipped oui
almost immediately.

Export and fm port Trade Quiet
Prices of Chinese raw products gen¬

erally have been ruling lower than they
were a month ago, particularly for
Chinese cotton, but exports have been
very quiet in nearly all lines, with the
exception of silk from Shanghai and
Canton, and for small shipme
wood oil, nutgalls, vegetable tallow,
tea, skins and furs. Under these con¬
ditions outward tonnage available ex¬
ceeds the demands for caigo space.
There war. a further slight increase in
the export of hair nets to the United
States for October, which brinj
total shipments for hair nets fn n
foo to the United States for the ten
months to 1,482,000 gross, ay almost
equivalent to the total for the previous
six years. The American consul of
Svvatcw reports a very considerable in¬
crease in the embroidery industry, and
it is anticipated that the value of the
production of that region this year will
be in excess of $1,250,000 Mex. Man-
churian wheat, is being held at higher
prices in anticipation of Russian fa¬
mine demands.
Imports also are qni^t, hut in gen¬

eral prospects are encouraging, as the
country has need to replenish its stocks.
There is a noticeable increase in the
imports of American motor cars, Hour
and cotton. The cotton piece goods
market, however, is weak, with no new
commitments. The principal revivals of
merchandise are of Japanese and Amer¬
ican cotton piece goods, copper ingots,
Belgian and English window glass and
German aniline dyes. Purchases of
railroad equipment, exei.pt in small
quantities, are likely to be quiet! for a

year to come on account of the
sive purchas.es already made this year

Military operations on the upper
Yangtze had a very bad effect upon the
¡export business, as curtailment of ship
ping on the part of native dealers pre
vented the produce from reaching Han
kow. The transportation conditions ii:
central China and or. the upper Yangtze
River have been comewhat improved
during the mont h.
Export Trade to lT. S. Fairly Activ«

Declared exports from Shanghai t(
the United States for the Septembei
quarter this year amounted to $12,
053,000, as compared with $13,966,001
for the same quarter last year, whiel
brings the total for the nine month:
ended September, 1921, to $49,851,000
as against $«2,952.000 for the same pe
riod last year. The principal export:
for the September quarter of this ya
were cotton laces, embroideries, hsi
nets, raw silk, wild silk and tea. lío
ciared exports from Canton : > thi
United States for the September quar
ter were valued 000 this ye-at
as against $3,993,000 last year Re
turns of declared exporta to the Unite«
States for the September quarter hav
not been received from all the consula
districts, but the total of those re

ported from Shanghai, Canton, Chefoc
Mukden, Nanking, Swatow and Tsing
tau amounted to $21.480.000. as »gains
$21,520,000 for the September quarte
of 1920. These figures, of declared ex

ports are in American currency, an
include only exports to ti e Unite
States. Shanghai is plann: ig
age system at an estimated ce-:t equiv
aient*to about $3,000,000 gold, includ
ing the land necessary for a

pian i.
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Traite Recovery
Slower in Spain:
Finances Weaker

Liüit' Encouragement Found
as imports Continue to!
Overshatîow Exports and
Position Becomes (j astable
V RID. Nov. 12.- of an

increased activity in Spanish cot-I
ton miiis and in general construction
...... ... of n ra remen'

-.'-.'.¦¦¦. -.. neral r^ml of ir
dust ry and li n

.-¦ r'ts nre
overshadi

increas-
ing tinan strikes are
threatening and ; rapid-
I y í-.dvai.e: :-.

government
finances is steadily becoming rs
An issue of three months' notes,
amounting to 1,350,000 ;. was
authorized on Nd\ .¦ sub¬
scribed for bef that day.
The issue bring: the
standing itions to
2,706,000,000 pese irrend
hat the government wi have
pletely refund tl
issue maturing on Junuai 922, a
transaction sure to i
difficulties. These nut tand
tious have
tiaordinacy expense ampaign
in Morueco, which is consuming tO,-
000,000 peseta! i moi

Higher !';t.\ation
11 ij.-.h-r ':...'¦. be in-

: hat at-
tempts will be made to make up the
deficit by perc upon
taxes al rea o

". an inc ',.'.' ax upon
bachelors e de fit for
yeas vvi
;,.... -,.- Extrem,
characterized
dut ¡Mg the pasl

-.

in, the lucal capital appai
i sufficient to meet all demanda at
present.

While imports show a idera
increase, ex ports ai ¦¦¦¦..

j call y
nine months of 1921 have |ust been
published and show a total import of
1,010,000,000 red with
it total expert of 567 000,000 pesetas
Figures for September show imports
of 95,750,000 pesetas and exports vl
09,000,000 pesetas.

Cotton Imports Gain
Increase is noted in the imports oí

cotton and wheat, the imports erf <-¦¦

Iatet during S ¡pt n bi .._- I
II fr i the Uni - .-.

at, and
:s. of coal Greal

Spanish mines have restricted theii
output.
Ow ng to the 1 tnd "or cot

ton textiles the cotton mills are run
ning 95 per cent full production, am
stocks of cotton on hsnd have dimin

s. An increasing
ty in general building and con

itruction is noti
.'. eliinjC?

demand for shipping
mains dull railroads
Becati

....

V re appear
I to be un influx of Araerit '...¦....

Italian Trade Readjustment
Proceeding at Steadv Pace

Cotton Mills Running at Full Time and Govern¬
ment Revenues Show Increase

Over Last Year
av. 12..The adjustfm

busii .--.-. eding
he general situ¬

ation is somewhat improved. Unem-
ipidly declining,

ictically full
it Works have assimilated

a 10 per :-..-. re x
what and a
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arly opening of Parliament and an at-
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gaid'ng taxation.
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spindles iivir'
out of a total of 3,8 I- at
Automobile Works
eight-hoar day following a I1
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menta] constru
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chemical industry for a re¬

duction.
Conuo-ilty Stocks and Demand

i'
ng; With

estimated
f

dining. Hemp
in the expect,a-
in the prices which have remained sta¬
tionary for some time.
price index figui

mber stau

compared
o r and A

be below a

good >1

especially of lumber, steel products,
military supplies and petroleum.

Embargo on Wheat Imports
Higher prices are predicted for food

products and wheat, and in order to
safeguard the local supply the Spanish

placed an embargo on for-
eign wheat, to become effective Novem-

pments ex¬
cept those actually en route on that
date. The governmen leavoring
to compensate the inere:.

rting to prPe ro^P
of certain food products, fertilizers,
coal, fish, cattle, fresh meats, fruits.

md wheat. There is no marked
change in the condition of the crops,
which were retarded somewhat on ac-
count of the recent heavy rainfall. J.m-
migration is normal and is mostly di-

America.
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Average Faetorv
Wages in State
Continue Lower

Figures Show $24.32 a Week
hi Nov., Against 82-1.43 a

Month Ago. 824.47 Year
Ago ; Seasonal Dullness

ALBANY. Dec. 24. tmward
eekly earn i

New York State factory workers was

continued during November, according
report of Henry D. Sayer, In¬

dustrial Commissioner, who reports the
-¦. month

as $2 1.32. cents le than 0c1
15 cents 1-ess than the

-.ear.
cf An

Day, t, iod cov-
.-.:¦- o : repo ."

-, wage
rate reduel ¡plants end the

nee of 1
ief factors cans-

ing the reduction in average weekly.
earnings, in several industries sea-

ictivity eau while
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irk.
In th ; group the gr

¦curred
in the women's ; ai in the

¦s industi: nal inactiv-
n factor in the reduc-
nery industry, out in

clothing industry the
responsible for the

loss. otl c noteworthy
ehange in this group was in the men's

gs industry, where
a rather large increase was reported,

activity.
Shoe Trade Dull

Tiie b ii hoe industry re]
partly because a

plants were closed on Armistice
the resull of the 10 per

at announces in the Roc's-
because of

a seasonal i eduction in operations. A
reduction in s of workers
in the leather industry was due partly

'osintr of factories on Armistice
.d partly to part-time work in

ies. The i'ur industry in¬
due entirely to

reason
¦.sis an increase of $1.38 in the

miscellaneous leather goods indu
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products in-
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Paper Trade Improves
Improving conditions caused

s earnings in the paper making
try to increase from October to

/ember. In the printing and paper
group of industries the only im¬

portant cha i redo ¡tion in
printing tnd publish-

ing industry.
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Tariff Stirs New
England Cotton
Goods Producers

Trade Quiet but Encourag¬
ing Last Week: Flurry in
Surgical Cloibs ; L e s s

Idle Spinning Machinery
ribune

NEW BEDFi >..
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